
�ϭ 



�Ϯ�

³48$/,7<�2)�/,)(�,6�025(�,03257$17�7+$1�(9(5�«�
7+(�)8785(�%(/21*6�72�72:16�7+$7�)2&86�21�3(23/(´�

ϮϬϮϬͲϮϬϮϭ��KtEdKtE�D�^d�Z�W>�E͕��/dz�K&���Es/>>�͕��Kz>���KhEdz͕ �<�Edh�<z�

�'K�>^�

�

�'h/�/E'�WZ/E�/W>�^�

�

�K�:��d/s�^�

����ĞŶƚƌĞ��ŽůůĞŐĞ�

���ZĞƐŝĚĞŶƟĂů�

���&ŽŽĚ�Θ��ƌŝŶŬ��ƐƚĂďůŝƐŚŵĞŶƚƐ�

���tŽƌŬƉůĂĐĞƐ�

���dŽǁŶ�DĞĞƟŶŐ��ĞŶƚĞƌ��

���ZĞƚĂŝů�Θ�^ĞƌǀŝĐĞ��ƐƚĂďůŝƐŚŵĞŶƚƐ�

���WĂƌŬŝŶŐ�

���,ŽƐƉŝƚĂůŝƚǇ�

����ƉŚƌĂŝŵ�DĐ�ŽǁĞůů�DĞĚ��ĞŶƚĞƌ�

����ŽǇůĞ��ŽƵŶƚǇ��ŽƵƌƚŚŽƵƐĞ�

���WƵďůŝĐ�WĂƌŬƐ�

���^ƚƌĞĞƚƐ�ĂŶĚ�^ŝĚĞǁĂůŬƐ�

���DƵůƟͲƵƐĞ�dƌĂŝůƐ�

^�&��^dZ��d^�
��DĂŝŶ�^ƚƌĞĞƚ�

��tĂůŶƵƚ�^ƚƌĞĞƚ�

��ϯƌĚ�^ƚƌĞĞƚ�

��ϰƚŚ�^ƚƌĞĞƚ�

�

W>�EE/E'��/^dZ/�d^��
���ĞŶƚƌĞ�

���ŝǀŝĐ�Θ�DĞĚŝĐĂů�

��/ĐŽŶŝĐ�

���ĂƐƚ��ŶƚƌǇ�

���ŽƌĞ�

��^ŽƵƚŚ��ŶƚƌǇ�

��<ĞŶƚƵĐŬǇ�^ĐŚŽŽů�ĨŽƌ�ƚŚĞ��ĞĂĨ�

�

�

�

^dZ�d�'/�^�
���ŽƌĞ͗��ŽŶĐĞƉƚ���

���ŽƌĞ͗��ŽŶĐĞƉƚ���

���ŽƌĞ͗��ŽŶĐĞƉƚ���

���ŽƌĞ͗��ŽŶĐĞƉƚ���

���ŝǀŝĐ͗��ŽƵƌƚŚŽƵƐĞ��ǆƉĂŶƐŝŽŶ�

���ŝǀŝĐ͗�ZĞŚĂď�WƌŽƉĞƌƚǇ�/ĚĞĂƐ�

���ĞŶƚƌĞ͗�tĂůŶƵƚ�^ƚƌĞĞƚ�

���ĞŶƚƌĞ͗�^ƉĞĞĚǁĂǇ�ZĞůŽĐĂƟŽŶ�

��^Ž͘��ŶƚƌǇ͗��ŚƵƌĐŚ�^ƚ��ǆƚĞŶƐŝŽŶ�

��^Ž͘��ŶƚƌǇ͗�ZĞƐŝĚĞŶƟĂů��ĞŶƐŝƚǇ�

��<^�͗�Wh��

��<^�͗�ϮŶĚ�^ƚƌĞĞƚ�WĂƌŬ�

����

�

�

�

�

�Ed�Zd�/ED�Ed��

��^d/E�d/KE���Ed�Z�
���ŽŶĐĞƉƚ�ĂŶĚ��ŽƵŶĚĂƌŝĞƐ�

�

Ks�Z�>>�/E/d/�d/s�^�
��dƌĞĞ��ĂŶŽƉǇ��ŶŚĂŶĐĞŵĞŶƚ�

���ĞůĞďƌĂƚĞ�^ƚĞƉŚĞŶ�ZŽůĨĞ�WŽǁĞůů�

����ZĞŐŝŽŶĂů�dƌĂŝů�^ǇƐƚĞŵ�

��ZĞ�ŶŝŵĂƚĞ͗��ůĂĐŬ�,ŝƐƚŽƌǇ�WƌŽũĞĐƚ�

���ĞǀĞůŽƉŵĞŶƚ�/ŶĐĞŶƟǀĞƐ�

���

�



�ϯ 

 

*2$/6 
 
7KH�2SSRUWXQLW\ 

�ĂŶǀŝůůĞ�ŝƐ�ŝŶ�ĂŶ�ŽƵƚƐƚĂŶĚŝŶŐ�ƉŽƐŝƟŽŶ�ƚŽ�ĐĂƉŝƚĂůŝǌĞ�ŽŶ�ŽƵƌ�ƐƚƌĞŶŐƚŚƐ͘��Ɛ�ǁĞ�ĚĞĮŶĞ�ƚŚĞ�ĂƌĞĂƐ�ŽĨ�ĨŽĐƵƐ�ĨŽƌ�ƚŚĞ�DĂƐƚĞƌ�WůĂŶ͕�ǁĞ�ĂƌĞ�ƉƌŽǀŝĚŝŶŐ�Ă�
ƵŶŝƋƵĞ�ǀŝƐŝŽŶ͕�ĐůĞĂƌ�ŽďũĞĐƟǀĞƐ͕�ĂŶĚ�ĞŶĂďůŝŶŐ�ĂĐƟŽŶ�ƐƚĞƉƐ�ĨŽƌ�ϳ�ƉůĂŶŶŝŶŐ�ĚŝƐƚƌŝĐƚƐ�ƚŚƌŽƵŐŚŽƵƚ�ŽƵƌ�ĚŽǁŶƚŽǁŶͶǁŝƚŚ�ĐůĞĂƌ�ĐŽŶŶĞĐƟŽŶƐ�ĂĐƌŽƐƐ�
ƚŚĞƐĞ�ĚŝƐƚƌŝĐƚƐ�ĨŽĐƵƐĞĚ�ŽŶ�W�KW>�͘ 

 

7KH�,QWHQW 

dŚĞ��ĂŶǀŝůůĞ��ŽǁŶƚŽǁŶ�DĂƐƚĞƌ�WůĂŶ�ŝƐ�ŵĞĂŶƚ�ƚŽ�ůĂǇ�ŽƵƚ�ƚŚĞ�ǀŝƐŝŽŶ�ĨŽƌ�ŽƵƌ�ƚŽǁŶ͕�ŝŶƐƉŝƌĞ�ŝŶǀĞƐƚŵĞŶƚ�ĨƌŽŵ�ďŽƚŚ�ƚŚĞ�ƉƌŝǀĂƚĞ�ĂŶĚ�ƉƵďůŝĐ�ƐĞĐƚŽƌƐ͕�ĂƐ�
ǁĞůů�ĂƐ�ƉƌĞƉĂƌĞ�ƵƐ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ͘�dŚĞ�DĂƐƚĞƌ�WůĂŶ�ŝƐ�ŶŽƚ�ŽŶůǇ�ĐƌŝƟĐĂů�ĨŽƌ�ƚŚĞ�ŚĞĂůƚŚ�ŽĨ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͕�ďƵƚ�ĂůƐŽ�ƚŽ�ĞŶƐƵƌĞ�ĞĐŽŶŽŵŝĐ�ůŽŶŐĞǀŝƚǇ�ĂƐ�
ŽƚŚĞƌ�ĐŝƟĞƐ�ĂŶĚ�ƚŽǁŶƐ�ĐŽŶƟŶƵĞ�ƚŽ�ĞǀŽůǀĞͶĞĂĐŚ�ĐŽŵƉĞƟŶŐ�ƚŽ�ďƌŝŶŐ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ�ƚŽ�ůŝǀĞ͕�ǁŽƌŬ͕�ŝŶǀĞƐƚ͕�ǀĂĐĂƟŽŶ�ĂŶĚ�ƉůĂǇ�ŝŶ�ƚŚĞŝƌ�
ĐŽŵŵƵŶŝƟĞƐ͘� 

tĞ�ƉůĂŶŶĞƌƐ�ůŝƐƚĞŶĞĚ�ƚŽ�ŵĂŶǇ�ƌĞƐŝĚĞŶƚƐ͕�ŝŶƚĞƌĞƐƚ�ŐƌŽƵƉƐ͕�ĐŽŵŵƵŶŝƚǇ�ůĞĂĚĞƌƐ͕�ƐƚƵĚĞŶƚƐ͕�ďƵƐŝŶĞƐƐƉĞŽƉůĞ͕�ĂŶĚ�ŝŶƐƟƚƵƟŽŶƐ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘�
tŝƚŚŽƵƚ�ĂŶǇ�ƌĞŵŽƌƐĞ͕�ǁĞ�ƐƚŽůĞ�Ăůů�ŽĨ�ƚŚĞŝƌ�ďĞƐƚ�ŝĚĞĂƐ�ĂŶĚ�ŝŶĐůƵĚĞĚ�ƚŚĞŵ�ŝŶ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ͘�tĞ�ƐŝŶĐĞƌĞůǇ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚĞ�ĂƐƉŝƌĂƟŽŶƐ͕�ĂŶĚ�ĐŽŶͲ
ĐĞƌŶƐ�ƚŚĞǇ�ĞǆƉƌĞƐƐĞĚ�ĨŽƌ��ĂŶǀŝůůĞ͕�ĂƌĞ�ĨĂŝƌůǇ�ĂĚĚƌĞƐƐĞĚ�ŝŶ�ƚŚŝƐ�DĂƐƚĞƌ�WůĂŶ͘� 

� 

x� dŚĞ�ƉůĂŶ�ĐĂŶ�ďĞ�Ă�ƚŽŽů�ĨŽƌ�ƉŽƐŝƟǀĞ�ĐŚĂŶŐĞ�ŝŶ��ĂŶǀŝůůĞ͛Ɛ�ĨƵƚƵƌĞ͘ 

x� /ƚ�ƉƌŽƉŽƐĞƐ�ƐŽŵĞ�ŝŶŶŽǀĂƟǀĞ�ĂŶĚ�ďŽůĚ�ŝĚĞĂƐ͘�/ƚ�ŝƐ�ŵĞĂŶƚ�ƚŽ�ƉƌŽǀŽŬĞ�ŵŽƌĞ�ŝĚĞĂƐ͘ 

x� /ƚ�ŝƐ�Ă�ŐĞŶĞƌĂů�ƌŽĂĚŵĂƉ�ĨŽƌ�ĂĐŚŝĞǀŝŶŐ�ƐƵĐĐĞƐƐ͖�Ă�ƚŽŽů��ƚŽ�ĨŽĐƵƐ�ŵĂŶǇ�ƉĞŽƉůĞ�ĂŶĚ� 

�������ŽƌŐĂŶŝǌĂƟŽŶƐ�ŽŶ�ĐŽŵŵŽŶ�ŐŽĂůƐ�ƚŚĂƚ�ƚŚĞǇ�ǁĂŶƚ�ĂŶĚ�ŶĞĞĚ�ƚŽ�ĂĐŚŝĞǀĞ͘ 

x� /ƚ�ĐĂŶ�ďĞ�ƵƐĞĚ�ƚŽ�ƵŶŝƚĞ�ůŽĐĂů�/ŶƐƟƚƵƟŽŶƐ͕�ŐŽǀĞƌŶŵĞŶƚƐ͕�ĂŶĚ�ƚŚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ĨŽƌ� 

�������ĂĐƟŽŶ͕�ĂŶĚ�ƐĞƚ�ƚŚĞ�ƐƚĂŐĞ�ĨŽƌ�ĐƌĞĂƟǀĞ�ĐŽŽƉĞƌĂƟŽŶ͕�ǁŝƚŚ�ĞǀĞƌǇŽŶĞ�ǁŽƌŬŝŶŐ�ƚŽŐĞƚŚĞƌ͘ 

 

 

/ƚ�ƚĂŬĞƐ�ƚŚĞ�ůŝďĞƌƚǇ�ŽĨ�ƐŚŽǁŝŶŐ�ŵĂŶǇ�ŝĚĞĂƐ�ĨŽƌ�ƵƐĞƐ�ŽĨ�ƉƌŽƉĞƌƚǇ�ƉƌŝǀĂƚĞůǇ�ŽǁŶĞĚ�ďǇ�ŽƚŚĞƌƐ͖�ƚŚŝƐ�ŝƐ�ŶŽƚ�ŵĞĂŶƚ�ƚŽ�ĂĚǀŽĐĂƚĞ�ĨŽƌ�ƵƐŝŶŐ�ƵƌďĂŶ�ƌĞŶĞǁͲ
Ăů�Žƌ�ĞŵŝŶĞŶƚ�ĚŽŵĂŝŶ�ĂƐ�ŵĞƚŚŽĚƐ�ĨŽƌ�ŝŵƉůĞŵĞŶƚĂƟŽŶ͘�/ƚ�ŝƐ�ŵĞƌĞůǇ�ƚƌǇŝŶŐ�ƚŽ�ƉƌŽǀŽŬĞ�ŝŶƚĞƌĞƐƚ�ŝŶ�ůŽŽŬŝŶŐ�Ăƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŚĂƚ�ŵĂǇ�ŶŽƚ�ďĞ�������
ŽďǀŝŽƵƐ͕�ďƵƚ�ĐŽƵůĚ�ďĞ�ďĞŶĞĮĐŝĂů�ƚŽ�Ăůů�ƉĂƌƟĞƐ�ŝŶǀŽůǀĞĚ͘�/ƚ�ĂƐƐƵŵĞƐ�ƚŚĂƚ�Ăůů�ƚƌĂŶƐĂĐƟŽŶƐ�ǁŽƵůĚ�ďĞ�ďĞƚǁĞĞŶ�ǁŝůůŝŶŐ�ƉĂƌƟĐŝƉĂŶƚƐ͘� 



�Ϯϰ 

 

 

 

����� 

�����dŽ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ĚǇŶĂŵŝĐƐ�ŽĨ�ƚŚĞ��ĂŶǀŝůůĞ��ŽǁŶͲ
ƚŽǁŶ͕�ŝƚ�ŝƐ�ŚĞůƉĨƵů�ƚŽ�ƚŚŝŶŬ�ŽĨ�ŝƚ�ĂƐ�Ă�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�
ĚŝƐƟŶĐƚ�ĐŚĂƌĂĐƚĞƌ�ĚŝƐƚƌŝĐƚƐ�Žƌ�ĨŽƌŵ�ĚŝƐƚƌŝĐƚƐ͕�ƌĂƚŚĞƌ�
ƚŚĂŶ�ŽŶĞ�ŚŽŵŽŐĞŶĞŽƵƐ�ĞŶƟƚǇ͘ 

������dŚĞ�ƉůĂŶŶĞƌƐ�ŚĂǀĞ�ŝĚĞŶƟĮĞĚ�ϳ�ĚŝīĞƌĞŶƚ�ŶĞŝŐŚďŽƌͲ
ŚŽŽĚƐ�ǁŝƚŚ�Ă�ƐŚĂƌĞĚ�͚�E�͛�ŝĚĞŶƟƚǇ͘ 

 

�������ĂĐŚ�ŽĨ�ƚŚĞƐĞ�ĚŝƐƚƌŝĐƚƐ�ŚĂǀĞ�ƵŶŝƋƵĞ�ĂƐƐĞƚƐ͕�ĨĞĂƚƵƌĞƐ͕�
ŽƉƉŽƌƚƵŶŝƟĞƐ͕�ƉƌŽďůĞŵƐ�Žƌ�ĚƌĂǁďĂĐŬƐ͘��ĂĐŚ�ŽĨ�
ƚŚĞƐĞ�ĚŝƐƚƌŝĐƚƐ�ĐĂŶ�ƐŝŐŶŝĮĐĂŶƚůǇ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�
ƌĞŐĞŶĞƌĂƟŽŶ�ĂŶĚ�ŐƌŽǁƚŚ�ŽĨ�ƚŚĞ�ĚŽǁŶƚŽǁŶ͘ 

������dŚĞ�ĨŽůůŽǁŝŶŐ�ĚĞƐĐƌŝƉƟŽŶƐ�ŽĨ�ƚŚŽƐĞ�ĚŝƐƚƌŝĐƚƐ�ŽƵƚůŝŶĞ�
ŵĂƐƚĞƌ�ƉůĂŶŶŝŶŐ�ŝƐƐƵĞƐ��ĂŶĚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ƚŚĂƚ�
ĐŽƵůĚ�ŚĂǀĞ�ƐŝŐŶŝĮĐĂŶƚ�ďĞŶĞĮƚ�ŝŶ�ĂĐŚŝĞǀŝŶŐ�ŽƵƌ�ŵĂƐͲ
ƚĞƌ�ƉůĂŶ�ŽďũĞĐƟǀĞƐ͘ 

 

3/$11,1*�',675,&76 

,VVXHV 



�Ϯϲ 

&LYLF�'LVWULFW 

0HGLFDO�'LVWULFW 



�ϰϴ 

2YHUDOO�,QLWLDWLYHV 
7KH�0DVWHU�3ODQ�UHFRPPHQGV�DWWHQWLRQ�WR�DQ\�RSSRUWXQLW\�WKDW�PLJKW�XQLI\�WKH�GRZQWRZQ�FRPPXQLW\��DPSOLI\�WKH�DWWUDF�
WLYHQHVV�RI�'DQYLOOH�WR�LWV�UHVLGHQWV�DQG�YLVLWRUV��DQG�LPSURYH�WKH�TXDOLW\�RI�OLIH��3UHYLRXV�VHFWLRQV�RI�WKLV�UHSRUW�KDYH�VWDWHG�
WKH�REMHFWLYHV�IRU�UHLQYLJRUDWLQJ�WKH�GRZQWRZQ��DQG�KDYH�LQYHVWLJDWHG�VSHFLILF�VWUDWHJLHV�IRU�DFKLHYLQJ�LW��7KH�LVVXHV�QRWHG�
EHORZ�DUH�JHQHUDO�LGHDV�DQG�LQLWLDWLYHV�WKDW�DUH�JHQHUDO�WRSLFV�WR�SXUVXH�WR�VXSSRUW�WKRVH�VDPH�REMHFWLYHV� 

(QKDQFHPHQW�RI�WKH�7UHH�&DQRS\ 
$GGLQJ�PRUH�WUHHV�DQG�VKUXEV�WR�WKH�XUEDQ�ODQGVFDSH�LV�
REYLRXVO\�LPSRUWDQW�IRU�HQYLURQPHQWDO�DQG�KXPDQ�
KHDOWK�UHDVRQV��(YHU\RQH�DJUHHV�LW�PDNHV�WKH�FLW\�PRUH�
YLVXDOO\�DWWUDFWLYH��%XW��LW�LV�DOVR�YHU\�NH\�WR�RXU�GHVLUHV�
WR�DGG�HQHUJ\�WR�WKH�VWUHHWV�DQG�HQWLFH�SHRSOH�WR�ZDON�
DQG�XVH�WKH�DPHQLWLHV�DQG�EXVLQHVVHV�ZH�HQYLVLRQ��
6KDGH�LV�D�YHU\�LPSRUWDQW�FRPPRGLW\�LQ�WKH�ZDUP�VHD�
VRQV��:LWKRXW�D�WUHH�FRYHU��RXU�VLGHZDONV�EHFRPH�OHVV�
XVHG�DQG�EHQFKHV�VLW�HPSW\� 
 

*RRG�HIIRUWV�DUH�EHLQJ�PDGH�E\�ORFDO�JURXSV�LQWHUHVWHG�
LQ�WKLV�WRSLF��:H�VXJJHVW�WKDW�DQ�RYHUDOO�WUHH�SODQ�EH�SUH�
SDUHG�IRU�WKH�GRZQWRZQ��EDVHG�RQ�DQ�DVVHVVPHQW�RI�H[�
LVWLQJ�FRQGLWLRQV�DQG�QHHGV��$Q\�GHYHORSPHQW�SURMHFW�
JRLQJ�IRUZDUG�VKRXOG�FRQWULEXWH�WR�WKH�FDQRS\��([LVWLQJ�
VXUIDFH�SDUNLQJ�ORWV�FRXOG�EH�HQFRXUDJHG�WR�HVWDEOLVK�
SODQWLQJ�LVODQGV�DPLGVW�WKH�DVSKDOW� 

 

 

 
&HOHEUDWH�6WHSKHQ�5ROIH�3RZHOO 
7KH�WUDGLWLRQ�RI�3RZHOO¶V�JODVV�DUW�WUDGLWLRQ�DW�&HQWUH�DQG�
KLV�ZRUN�LQ�WKH�FLW\�RIIHUV�DQ�RSSRUWXQLW\�WR�GHYHORS�D�XQL�
I\LQJ�FRPPXQLW\-ZLGH�WKHPH� 

7KH�$UW�&HQWHU�RI�WKH�%OXHJUDVV�KDV�EHJXQ�D�GLVSOD\�DQG�
LQWHUSUHWDWLRQ�RI�KLV�ZRUN��DQG�LW�ZRXOG�EH�LQWHUHVWLQJ�WR�
H[SORUH�ZD\V�WR�SHUPHDWH�RXU�FLYLF�EXLOGLQJV��OLEUDU\��
SDUNV��SXEOLF�VSDFHV���DQG�KRSHIXOO\�D�KRWHO�DQG�7RZQ�&HQ�
WHU��ZLWK�WKLV�LFRQLF�'DQYLOOH�EUDQG� 

 
&XUDWLQJ�D�KXJH�SHUPDQHQW�FROOHFWLRQ�ZRXOG�EH�GLIILFXOW�
DQG�H[SHQVLYH��EXW�VSRQVRULQJ�URWDWLQJ�VSHFLDO�H[KLELWLRQV��
DQG�LQWHUSUHWLYH�HYHQWV�FRXOG�DWWUDFW�SXEOLF�DWWHQWLRQ�� 
 

'HYLVLQJ�RWKHU�ZD\V�WR�H[SUHVV�WKH�FKDUDFWHU�RI�ORFDO�JODVV�
DUW�PLJKW�LQFOXGH�LQFRUSRUDWLQJ�WKH�VKDSHV��FRORUV��PDWHUL�
DOV��DQG�SKRWRJUDSK\�LQ�RWKHU�WKLQJV��/RFDO�DQG�FROOHJLDWH�
JODVV�DUWLVWV�FRXOG�EH�JLYHQ�HQFRXUDJHPHQW�DQG�H[SRVXUH�
WR�WKH�EURDGHU�SXEOLF�WKURXJK�H[KLELWV�WKURXJKRXW�WKH�FLW\� 
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